



































SUHGVWDYOMD NOMXþQL þLPEHQLN VPUWQRVWL QHRYLVQR R GH












UD]LQH EXEUHåQRJ RãWHüHQMD WH SURJQR]L LVKRGD YH]DQRM
X]WDMHQWLWHWNDRãWRYHüSRVWRML]DVHSVXDNXWQLUHVSL





























































FLMX  8 EROHVQLND KRVSLWDOL]LUDQLK ]ERJ SRJRUãDQMD
NURQLþQRJ]DWDMLYDQMDVUFDGRELWDNQDWHåLQLXJODYQRP















LQ$FXWHO\ ,OO 3DWLHQWV HQJO VWXGLMH DQDOL]LUDOD XþLQDN
UDYQRWHåHWMHOHVQLKWHNXüLQDQDLVKRGOLMHþHQMDEROHVQLND
V$%2NRMLVHOLMHþHXMHGLQLFLLQWHQ]LYQRJOLMHþHQMD
8EROHVQLND V$%2 MHGQHYQLYROXPQL VWDWXVELRSR]L
WLYDQ]DUD]OLNXRGEROHVQLNDEH]$%26GUXJHVWUDQH
SR]LWLYDQ YROXPQL VWDWXV VX LPDOL L EROHVQLFL QD OLMHþH
























SURL]YRGQMH XULQD PDQMH RG  PONJVDW WLMHNRP GYD







3URL]YRGQMDXULQD MH UH]XOWDWYHOLþLQH*) WH WXEX





UD QD RVFLODFLMH VXVWDYQRJ DUWHULMVNRJ WODND SXWHP YDå
QLKDXWRUHJXODWRUQLKQHXURKXPRUDOQLKPHKDQL]DPDNRML
GMHOXMXQDDIHUHQWQXLHIHUHQWQXDUWHULROX0HÿXQMLPDMH
QDMYDåQLML UHQLQDQJLRWHQ]LQDOGRVWHURQ VXVWDY 5$$6
3RYH]DQRVWL]PHÿXSURL]YRGQMHXULQDLIXQNFLMHEXEUHJD







OMLYRVWL GLVWDOQRJ WXEXOD L VDELUQLK NDQDOLüD ]D YRGX



























GLODWDFLMH X VOXþDMX VHSVH ]DWDMHQMD MHWUH QHIURW




G 6PDQMHQRJ SHUIX]LMVNRJ WODND EXEUHJD NRML
PRåHQDVWDWLXVOMHGVWUXNWXUQLKþLPEHQLNDNDRãWR
VX WURPERHPEROLMD DWHURVNOHUR]D GLVHNFLMD XSD
OD YDVNXOLWLV SRJODYLWR VNOHURGHUPLMD %XEUHåQL
DWHURHPEROXVLQDMþHãüHQDVWDMXXVWDULMLKEROHVQLND
V GLIX]QRP HUR]LYQRP DWHURVNOHURWVNRP EROHVWL
1DMþHãüHGRVWYDUDQMDDWHURHPEROXVDGROD]LQDNRQ
PDQLSXODFLMH XQXWDU DRUWH LOL YHOLNK DUWHULMD  WLMH
NRP DUWHULRJUDILMH DQJLRSODVWLNH LOL RSHUDWLYQRJ
]DKYDWD7DNYRVWDQMHPRåHQDVWDWL WDNRÿHU L
VSRQWDQR QDNRQ OLMHþHQMD KHSDULQRP YDUIDULQRP
LOLWURPEROLWLFLPD/LMHNRYLNDRãWRVXFLNORVSRULQ
WDNUROLPXV L LQKLELWRUL HQ]LPD NRQYHUWD]H DQJLR
WHQ]LQD $&(,  DQJLRWHQVLQFRQYHUWLQJHQ]\PH
LQKLELWRUV HQJO X]URNXMX YD]RNRQWULNFLMX XQWDU
åLODEXEUHJDãWR]DSRVOMHGLFXLPDVPDQMHQLSURWRN
SOD]PH NUR] EXEUHJH 5LMHWNR VPDQMHQD SHUIX]L
MDEXEUHJDPRåHQDVWDWLXVOMHGWURPER]HEXEUHåQH
YHQHLOLXVOXþDMXDEGRPLQDOQRJNRPSDUWPHQWVLQ
GURPD NRML SUHGVWDYOMD VLPSWRPDWVNX GLVIXQNFLMX






PLQXWQRJ YROXPHQD VUFD XVOMHG VPDQMHQRJ YHQ
VNRJSULOMHYD
H $NXWQH WXEXODUQH QHNUR]H  NRMD MH XJODYQRP





VWUXNFLMH SURWRNX XULQD 1MX QDMþHãüH X]URNXMX R]
ELOMQDSDUFLMDOQDELODWHUDOQDRSVWUXNFLMDXUHWHUDNRMD
QDVWDMH]ERJNDPHQFDNULVWDODSLJPHQWDRSVWUXN
FLMD YUDWD PRNUDüQRJ PMHKXUD NUY X XUHWUDOQRP
PHDWXVX LOL XUHWUDOQD GLVUXSFLMD QDNRQ WUDXPH KL
SHUWURILMHSURVWDWHLOLPDOLJQLWHWDWHQHGDYQHVSLQDOQH




+LSHUYROHPLMD SUHGVWDYOMD NRPSOLNDFLMX SRUHPH
üHQRJ L]OXþLYDQMD VROL L YRGH X ROLJXULþQRP$%2
%ROHVQLFL X MHGLQLFDPD LQWHQ]LYQRJ OLMHþHQMD V ROL
JXULþQLP $%2 VX L]ORåHQL SRYHüDQRP UL]LNX QH
UDYQRWHåH WMHOHVQH WHNXüLQH ]ERJ VXVWDYQH XSDOH
VPDQMHQRJ RQNRWVNRJ WODND SOD]PH WH SRYHüDQH
NDSLODUQHSHUPHDELOQRVWL 7RþLQLWHEROHVQLNH
NDQGLGDWLPD]DUD]YRMKLSHUYROHPLMHNRMD YRGL]D
WDMLYDQMX VUFD HGHPX SOXüD UHVWULNWLYQLP VPHWQMD
PD YHQWLODFLMH  L VPDQMHQRM SOXüQRM SRSXVWOMLYRVWL
+LSHUYROHPLMD X QDMPDQMX UXNX LQGLUHNWQR XWMHþH L








VWUDWHJLML OLMHþHQMDEROHVQLNDX MHGLQLFDPD LQWHQ]LY
QRJOLMHþHQMDDNRMHVXJHULUDMXDGPLQLVWUDFLMXYHüHJ
YROXPHQDWHNXüLQH]ERJSREROMãDQMDFLOMQRJLVKRGD
OLMHþHQMD   'DQDãQML LQWHQ]LYLVWL VX VNORQL
ML WLMHNRP UHDQLPDFLMVNRJ SRVWXSND LQLFLMDOQR GDWL
YHüLYROXPHQWHNXüLQHQHJRUDELWLYD]RNRQVWULNWRUQH
WYDUL D WR PRåH XWMHFDWL QD UD]YRM KLSHUYROHPLMH X
ROLJXULþQLKEROHVQLNDV$%29DQ%LHVVHQLVXUVXX
PDORMNRKRUWLEROHVQLNDVDVHSVRPL$%2]DNOMXþLOL














MH RSLVDQ L GHILQLUDQ W]YPRåGDQL LOL%WLS13 %13±
EUDLQQDWULXUHWLFSHSWLGHHQJOSRWRPDWULMVNL13$13
± DWULDO QDWULXUHWLF SHSWLGH HQJO NDR L GYLMH GRGDWQH
YDULMDQWH &WLS 13 &13 WH QRYLMH RWNULYHQ 'WLS 13
'136YLVHRQL OXþHNDRRGJRYRUQDKLSHUYROHPLMXL
DGUHQHUJLþNX DNWLYDFLMX VUþDQRåLOQRJ VXVWDYD $13 VH
SULPDUQR VWYDUD X DWULMLPD SRKUDQMHQ MH X JUDQXODPD
DRWSXãWDVHXFLUNXODFLMX LQDQDMPDQMLSRWLFDMNDRãWR
MH QSU IL]LþNL WUHQLQJ %13 MH PLQLPDOQR SRKUDQMHQ X
JUDQXODPDWHVHSXOVQRVWYDUDLRWSXãWDL]NOLMHWNL&13
SURL]YRGHHQGRWHOQHVWDQLFHLRQLPDSURWHNWLYQXXORJX


























IXQNFLMD SURPMHQH X ELRVLQWH]L 13 QD VWDQLþQRM UD]LQL
LOLVPDQMHQMHEURMDUHFHSWRUD]DSURþLãüDYDQMH135&
8åHQD MH UD]LQD13YLãDQHJRXPXãNDUDFD LVWH åLYRW
QH GREL QDMYMHURMDWQLMH ]ERJ VHUXPVNH UD]OLNH X UD]LQL
















%13V WLPHGD MH UD]OLNDPDQMH L]UDåHQDXEROHVQLNDV
DNXWQLP]DWDMLYDQMHPVUFDU ]D17SUR%13LU
  ]D%13$QDOL]D35,'(VWXGLMHXND]XMHGD MH
VHUXPVNDYULMHGQRVW17SUR%13XEROHVQLNDV*)
POPLQPVQDåDQSUHGVND]DWHOM LVKRGD OLMHþHQMD WH
MHXWRMVNXSLQLEROHVQLNDSRWUHEQDÄFXWWRII³YULMHGQRVW
!  SJPO ]D GLMDJQR]X VUþDQRJ ]DWDMLYDQMD  6
GUXJH VWUDQH QH SRVWRML NRUHODFLMD L]PHÿX 17SUR%13
L*)X UHODWLYQR]GUDYLK LVSLWDQLND VEODJLPNURQLþQLP







OLQH NRMH VX KRPRORJQH V NDOFLWRQLQVNLP JHQVURGQLP
SHSWLGRP'MHORYDQMH$'0MHSRVUHGRYDQRSRYHüDQRP
SURL]YRGQMRP FLNOLþNRJ DGHQR]LQ PRQRIRVIDWD L GXãLþ









LREUQXWR MHSRUSRUFLRQDODQ V IXQNFLMRP OLMHYHNOLMHWNH
2E]LURPGDVH$'0EU]RXNOMDQMD L]FLUNXODFLMH WHãNR




ML X GYLMH L]RIRUPH WUDQVPHPEUDQVNL UHFHSWRU 67/
L WRSOMLYL UHFHSWRU 67 D RED VX UHJXOLUDQD UD]OLþLWLP
SURPRWRULPD 7RSOMLYD IRUPD 67 VH YLãH SURL]YRGL X
VWDQMLPDPHKDQLþNHVWLPXODFLMHPLRFLWD8WLPVHVWDQML
PD WDNRÿHU GRJDÿD SRYHüDQD WUDQVNULSFLMD L WUDQVODFLMD
OLJDQGD,/$NWLYDFLMDVLJQDOQRJSXWD67,/








/LMHþHQMH EROHVQLND VD VUþDQLP ]DWDMLYDQMHP  NRML UD
]YLMX ]DWDMLYDQMH EXEUHJD SUHGVWDYOMD NOLQLþNL L]D]RY
X VPLVOX RGUHÿLYDQMD WHUDSLMVNH UDYQRWHåH L]PHÿX GL
XUHWLNDLYD]RGLODWDWRUD%XEUHåQRVHRãWHüHQMHXWRP
VOXþDMX PDQLIHVWLUD VHUXPVNLP SRUDVWRP NUHDWLQLQD
NRML VH ELOMHåL RNR  VDWL RG QDVWDQND RãWHüHQMD
=ERJWRJDNUHDWLQLQNDRSUHGVND]DWHOM$%2QLMHQDMSUL
NODGQLMLELOMHJ]DUDQXGLMDJQRVWLNX/LSRNDOLQXGUXåHQ
VD QHXWURILOQRP JHODWLQD]RP 1HXWURSKLO *HODWLQDVH
$VVRFLDWHG/LSRFDOLQ±1*$/HQJOMHPDODPROHNXOD











QR GMHORYDQMH 1*$/ MH PRJXüH QMHJRYLP YH]DQMHP
QDGYD WLSD UHFHSWRUDS5PRåGDQL WLSRUJDQVNRJ
NDWLRQVNRJ WUDQVSRUWHUD L PHJDOLQVNL PXOWLNRPSOHNV




XQXWDUVWDQLþQRJSURPHWD åHOMH]D=ERJ WRJD LPDEDN
WHULRVWDWVNL XþLQDN D SUHGVWDYOMD L ELOMHJ EXEUHåQRJ
VWUHVD8EXEUHåQLPWXEXOLPDGROD]LGRSRUHPHüDMDX
VLQWH]L1*$/P51$QDNRQQHNROLNRVDWLRG WUDMDQMD
ãWHWQRJ XþLQND QD EXEUHJ 6HUXPVNL UDVW 1*$/ SUHW






















































(KRNDUGLRJUDILMD MH SRGUXþMH NRMH QXGL YHOLNH PRJXü






















SOXüD&ROOLQV L VXU VXSRND]DOLGDRNREROHVQLND
NRMLPD MH NDVQLMH GRND]DQR ]DWDMLYDQMH VUFD QLVX LPDOL
SR]LWLYDQUDGLRJUDPVUFD LSOXüDSULSULMHPXXEROQLFX











3UHFL]QR RGUHÿLYDQMH YROXPQRJ VWDWXVD LSDN ]DKWMHYD




WRGRP  1DMLVSLWLYDQLMD PHÿX WDNYLP PHWRGDPD MH
LPSHQGDQFLMVNDNDUGLRJUDILMD,.*0MHUHQMHWRP









UDPHWUH 7RþQRVW L]PMHUHQLK YULMHGQRVWL LVWLVQH IUDNFLMH
RYRP PHWRGRP MH XVSRUHÿHQ V PMHUHQMHP LQYD]LYQRP
WHUPRGLOXFLMVNRPWHKQLNRP1HGDYQDPHWDDQDOL]DSUH
NR  VWXGLMD MH XWYUGLOD NRUHODFLMX RG  ]D XGDUQL







ND 2JUDQLþHQMD ]D REDYOMDQMH SUHFL]QRJ ,.* PMHUHQMD
VXR]ELOMQHNRåQHSURPMHQHLVSLWDQLNDYHOLNLYULMHGR
YLUDQHRåLOMFLNUXVWHSUHWMHUDQR]QRMHQMHQHXPMH
UHQR þLãüHQMH NRåH DONRKRORP SUHWMHUDQD QHXNORQMHQD
GODNDYRVWNRMDVSUHþDYDLVSUDYQROMHSOMHQMHHOHNWURGDQD
NRåXSRJUHãQRSRVWDYOMHQHHOHNWURGHQHPRJXüQRVW
RVLJXUDYDQMD VWDELOQH SR]LFLMH WLMHOD LVSLWDQLND SULOLNRP
PMHUHQMD GHPHQFLMD R]ELOMQL SVLKLþNL SRUHPHüDM 






RLPSHQGDQFLMX WLMHOD SUHGVWDYOMD NRPELQDFLMD RWSRUD
5VXSURWQRVW WLMHNX L]PMHQLþQHVWUXMHNUR] LQWUD LHN
VWUDFHOXODUQXWHNXüLQXLUHDNWDQFLMH;FNDSDFLWDQFLMD
NRMXSURL]YRGHWNLYQHYH]HLVWDQLþQHPHPEUDQH7DQ
JHQJHQWD ;F5 VH QD]LYD ID]QLP NXWHP L SUHGVWDYOMD
ID]X UD]OLNH L]PHÿXQDSRQD L VWUXMH 8YRGLþLPDEH]
VWDQLFD QSU IL]LRORãND RWRSLQD QHPD NDSDFLWDQFLMH
SDVWRJD;FQHPRåHPRL]PMHULWL8NOMXþLYDQMHP;F
SUHFL]QRVW RGUHÿLYDQMD YROXPQRJ VWDWXVD MH SREROMãD
QDXXVSRUHGELVNRQYHQFLRQDOQRPELRLPSHQGDQFLMRP





PHNLK WNLYDXWMHþHQDSUHåLYOMHQMH %$9MH WDNR
ÿHU NRPSOHPHQWDUQD V VWUHV LVSLWLYDQMLP PLRNDUGD8
SURVSHNWLYQRM VWXGLML 3DULQHOOD L VXUPMHUHQMHP%$9






















8OWUD]YXNSUVQRJNRãD MHX VYH þHãüRM SULPMHQLX MHGL












WXVD MH PMHUHQMH SURPMHUD GRQMH ãXSOMH YHQH 0HWRGDMH
HYDOXLUDQDQDGUDJRYROMDFDNRMLPDMHL]X]HWRPO
NUYL1MH]LQSURPMHUMHQDNRQWRJDELRPDQML]DYLãHRG
PPQHRYLVQRR HNVSLULMX LOL LQVSLULMX 8GUXJRM
VWXGLMLJGMHMHNRULãWHQDUDGLRL]RWRSVNDDQDOL]DNDR]ODW
QL VWDQGDUG RGUHÿLYDQMD YROXPQRJ VWDWXVD X EROHVQLND
QDKHPRGLMDOL]L.DW]DUVNRJ L VXU VXSRND]DOLGD VX VH
YROXPHQFLUNXOLUDMXüHNUYL L SURPMHUGRQMH ãXSOMHYHQH
VPDQMLOLWLMHNRPKHPRGLMDOL]HWHVHSRYLVLOLGYDVDWDQD
NRQSRVWXSND]ERJSRQRYQRJSXQMHQMDLQWUDYDVNXODUQRJ




























































































































































































































PLWDWLRQV$VJROGVWDQGDUG UDGLRLVRWRSLFPHDVXUHPHQWRIYROXPHLV LPSUDFWLFDO LQ WKHDFXWHFDUHHQYLURPHQW1HZHU WHFKQRORJLHV
RIIHUWKHSURPLVHRIERWKUDSLGDQGDFFXUDWHEHGVLGHHVWLPDWLRQRIYROXPHVWDWXVZLWKWKHSRWHQWLDOWRLPSURYHFOLQLFDORXWFRPHV%ORRG
DVVHVVPHQWZLWKELRLPSHQGDQFHYHFWRUDQDO\VLVDQGEHGVLGHXOWUDVRXQGVHHPWREHSURPLVLQJWHFKQRORJLHVIRUWKLVQHHG
.H\ZRUGV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DFXWHKHDUWIDLOXUH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ELRPDUNHUVYROXPHDVVHVVPHQW
%9XMLþLü$5XåLü/=DSXWRYLü65DþNL2GUHÿLYDQMHYROXPQRJVWDWXVDXDNXWQRP]DWDMLYDQMXVUFDLEXEUHJD
$FWD0HG&URDWLFD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6XSS
